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The Trend of Business 


[Ir is becoming increasingly evident that the change-over from 
peace to wartime conditions is proceeding at a disappointingly 
slow speed, even if allowance is made for the enormous 
technical and organisational problems which have to be over- 


come. 

Although the reduction by 41,000 in the number of 
registered unemployed between October and November has 
been followed by a further small decline of 28,000 between 
November and December, the fact is that on December 11th 
the number of persons out of work was still 130,000 greater 
than on August 15th, despite the calling of many thousands 
of workers to the colours in the interval. 

The production of coal appears to be sufficient to meet 
domestic requirements, which have shown a considerable 
increase in recent weeks, and there are no indications of a 
shortage for export. In the case of steel, however, it has not 
been possible to meet the expansion in home demand without 
asubstantial reduction in exports, coupled with an appreciable 
increase in imports. This is due not so much to the existence 
of unutilised plant as to the temporary insufliciency of certain 
sections of the industry’s capacity. The engineering industry, 
too, has had to curtail still further the proportion of its 
capacity engaged on export business, which is now probably 
oly between 5 and 10 per cent. “Moreover, despite the ex- 
pansion in its output, the reduction in exports, and the in- 
crease in imporis compared with a year ago, the industry is 
unable to fulfil all the demands made upon it. 


The output of munitions is, of course, expanding fairly 


rapidly; but here again a large group of small manufacturers 
have voiced complaints that their resources are not being 
fully utilised by the Government. The building industry, 
again, is concerned, not so much by the virtual ban on private 
building as by the uncertainty concerning the future demands 
of the Government. 


The boom in textiles continues, and the proportion of in- 


sured persons unemployed has shown a further reduction in 
the majority of trades between November and December; 
the figures for all textile trades fell from 7.3 per cent. on 
November 13th to 6.7 per cent. on December 11th, com- 
pared with 17.0 per cent. in December, 1938. The value of 
exports of textiles rose from £6.9 millions in December, 1938, 
to £9.2 millions last month. 


So far as oversea trade is concerned, the value of both 


imports and exports showed a further improvement last month 
(partly due to the delay of shipments at the outbreak of the 
war), when it was 16.8 per cent. and 2.7 per cent. respec- 
tively higher than in December, 1938. The relatively bigger 


increase in imports may be ascribed chiefly to the sharp rise 


in their average price. 


The rise in wholesale prices has tended to slow down, 
partly owing to a reaction on the world’s markets; but the 
pressure for higher wages in the coal-mining, engineering and 
other industries continues. 


British Industrial Developments 


COAL 

Reports from the principal coal-mining districts point to an ex- 
pansion in domestic demand, intensified by the onset of the cold 
spell. Export business also appears to be fairly brisk, thougn the 
Volume of shipments is limited by the available shipping tonnage. 
As in November, the value of exports in the past month was 
higher than in the corresponding month of 1938; they were 
£2,850,000 in December, 1938, and £3,508,000 in December, 1939. 
© some extent the increase in the total value of exports, however, 
is probably due to the rise in prices. France and Italy are reported 
to have purchased substantially bigger quantities than a year earlier. 
While output figures are no longer published, the current rate of 
Production must be above last year’s level. On December 29th a 
delegate conference of the Mineworkers’ Federation rejected the offer 
of the colliery owners to add fourpence a shift to the wages of 
Men and twopence to those of youths; discussions are being 


continued. 
IRON AND STEEL 

The volume of output in the iron and steel industry has been well 
Maintained in December, and the production of crude steel in 1939 
is understood to have reached a record level. Nevertheless, exports 
have to be curtailed owing to the increase in home demand; they 
Were valucd at £2,773,000 last month, against £3,391,000 in the 
Corresponding month of 1938. On the other hand, imports continue 
torun above the previous year’s level. Thus, the value of imports of 
Ore and scrap rose from £381,000 in December, 1938, to 
£878,000 last month, while the intake of iron and steel increased 
£749,000 to £1,870,000 during this period. In December, 
1937, however, the value of imports of iron ore and scrap and of 
h and steel was £1,320,000 and £2,842,000 respectively. Mean- 
le, the cost of imported raw materials has shown a further rise 
November 1, 1939, when iron and steel prices were raised 
10 per cent.; consequently, a further increase in prices, to com- 
Pensate for the higher cost of raw materials, is expected at an 


tarly date. 
ENGINEERING 
The past month witnessed a further expansion in the activity of 
the engineering industry, and the percentage of insured persons 
Unemployed was only 3.2 on December 11th, compared with 3.4 a 
Month earlier and 7.8 in December, 1938. The industry is hard 


pressed to expand its output, but the low level to which unemploy- 
ment has already fallen is rendering a substantial expansion in the 
immediate future somewhat difficult. In order to meet military 
requirements, the engineering industry, like the iron and steel trade, 
has been forced to curtail its exports and to increase its imports. 
Thus, exports of machinery, which were valued at £5,113,000 in 
December, 1938, were only £3,654,000 in the past month; in 
November, however, exports were even lower at £3,297,000. Imports 
of machinery (mainly machine tools) fell from £1,932,000 in 
November to £1,726,000 in December, when, however, they 
showed an increase of £147,000 on the figure for December, 1938. 


AUTOMOBILES 


New registrations of private cars in November were only 3,549, 
compared with 23,588 in November, 1938, a fall of 89 per cent.; 
new registrations of commercial vehicles fell to a much smaller 
degree, from 5,030 to 3,334. This drastic restriction in the home 
market has been partly offset by the reviving export trade. The 
retail motor trade has been further affected by the laying up of 
many cars at the end of the year. 


CHEMICALS 


Conditions in the home chemical market have been much more 
settled during the past month, and export trade has continued to 
improve. A steady business has been transacted in industrial chemi- 
ce s, the chief interest being in contract renewals. Wood distillation 
products are still in considerable demand, and orders for many pro- 
ducts are in excess of present output. Home trade in most coal tar 
products has been satisfactory, and the pitch position is improving, 
but there has been little business in refined coal tar and stocks are 
accumulating. Export trade in coal tar products is increasing. Sales 
of pharmaceutical and other fine chemicals have been on a very 
fair scale throughout the month. 


FOOTWEAR 


It is not yet known how much of the probable supplies of leather 
will be released for the civilian trade and consequently manufac- 
turers cannot accept unlimited orders. Prices of leather have been 
fairly stable, but supplies are still limited; the control of fat stock 
slaughtering by the Ministry of Food may also disturb the market 
in domestic hides. Production on Government account is proceeding 
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at a high level and the volume of civilian demand shows no signs of 
falling off; some manufacturers are already short of skilled labour. 
The percentage of persons unemployed in the boot and shoe trade 
was 4.4 in December compared with 10.9 a year ago. 


COTTON 


The new margins for cotton yarns which came into operation on 
January 9th caused considerable confusion, the prices for Ameri- 
can coarse counts being severely cut. A week later the Controller 
issued a new Order providing for certain revisions in the schedules. 
Spinning employers have considered the position and have decided 
to ask the Controller to meet a deputation for the purpose of dis- 
cussing the scheme. There has not been much change in Egyptian 
yarn prices under the control. In a few instances margins have 
been reduced, but some cases have been reported of prices being 
advanced. The active demand for yarns has been well maintained, 
and although the sales have been smaller than in recent months, 
spinners remain very busy and pressure for delivery continues. The 
shortage of labour has been a serious factor and the managers of 
some mills have reported a falling off in production. Spinning pro- 
duction remains unchanged at 85 per cent. of capacity, compared 
with 53 per cent. a year ago. Buying in piece-goods for export 
has been irregular. A little more activity has been shown from India. 
There has been a fair trade in dyed fancies for Java, in prints for 
West Africa and in finishing styles for South America and the 
Scandinavian markets. Steady buying has occurred for the 
Dominions and the home trade. 

JUTE 


Prices of raw jute continue to fluctuate, but are at a very high 
level. Production of sandbags in Dundee is now slackening; at one 
time Dundee manufacturers were producing 4 million bags a week, 
but this level has now been halved and the Government has given 
three months’ notice of the cancellation of existing orders. 
Commercial orders will therefore be more welcome and it is hoped 
they will fill the gap left by the reduction in Government sales. 


LINEN 


By a new Order of January 11th, the Flax Control has revoked the 
official prices of wet spun yarns, which were, in any case, quite 
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inoperative. Prices of Belgian flax have risen further in the last 
month, since the limited Belgian supplies are all that are available 
and consequently the maximum prices fixed by the Control were 
completely out of line. The price of the 1940 Ulster crop of figx 
has been fixed at 17s. 6d. to 22s. 6d. per stone, compared with 10s 
to 16s. 6d. per stone in 1939. The new price is only one-third of 
that now being paid to Belgian flax growers, but the Ministry of 
Supply is anxious to keep domestic prices at a reasonable level 
The restrictions on the sale of linen to the home market are making 
available larger supplies of material for the export trade, 


° RAYON 


Anxiety regarding an increase in prices has prompted manufac- 
turers to buy yarn in large quantities. The trade in finished cloth 
is not keeping pace. Staple fibre is in keen request. Hosiery manu- 
facturers are well engaged on home trade orders. Export business 
is improving in certain types of woven cloth. 


WOOL 


The Wool Control’s new schedule of prices for the home trade 
startled the industry by the abrupt increase in the prices of tops, 
which will become effective on March Ist. The new prices are re- 
ported to be considerably higher than is warranted by the prices to be 
paid for the Dominion clips; the Wool Control will therefore make 
a handsome profit on the transaction, but there will be an unwelcome 
rise in the prices of woollen goods in the home market. The uncer- 
tainties of rationing continue to impede the arranging of new busi- 
ness for civilian orders, but activity is at a high level owing to the 
extent of Government work and the reviving export trade. 


AGRICULTURE 


The severe weather of the past month has stopped most outdoor 
work but, provided the frost is not unduly prolonged, it should do 
no harm. Feeding stuff supplies are still unsatisfactory. The Ministry 
of Food assumed control of all fat stock slaughtering from January 
15th and the change-over from free markets to complete control 
was effected with less disturbance to the trade than had been 
expected. A maximum price has been announced for the sale of 
feeding oats which, in the absence of control, had risen to extreme 
levels; seed oats remain unregulated. 


Business Developments Overseas 


UNITED STATES.—Industrial activity continued to expand 
and exceeded all previous records last month. The Federal Re- 
serve Board’s seasonally adjusted index of production (1923-5 
100) rose from 124 in November to 128 (provisional estimate) in 
December, against the previous record of 125 in June, 1929. The 
expansion in activity has taken place over a wide front, and it was 
quite marked in the capital equipment producing industries. Since 
the beginning of this month, however, there has been a lull in the 
general upward movement, though there are as yet no indications 
of the imminence of anything like a serious recession. In the iron 
and steel industry the rate of operations has shown a moderate 
decline since December, but the prospects of the majority of metal- 
using industries appear to be fairly good. The motor-car industry 
foresees a satisfactory first quarter, and reports from the engin- 
eering industry suggest that the current year’s results are expected 
to be even better than those for 1939. The outlook for the textile 
industries is also stated to be encouraging. 


EUROPE 


GERMANY.—The past month witnessed a further decrease in 
the production for civilian home consumption. In the textile, shoe, 
leather, and household goods industries, output has been curtailed 
to one-third and even one-quarter of the pre-war level. There are, 
however, many signs that production for export is actually in- 
creasing after the disorganisation of the first months of the war. 
The number of unemployed as officially reported increased during 
December by 2,000 to 128,000, against 465,000 in December, 1938. 
The number of short-time workers is given as 237,000 in 4,949 
factories, mainly in the textile and clothing industries. The New 
Year opened with another wave of private capital issues, chiefly in 
the form of industrial debentures. One loan was issued at the 
rate of 5 per cent. instead of the customary 44 per cent. The 
latest figures of the Floating Debt show an increase from Rm. 9,945 
millions at the end of September, 1939, to Rm. 11,053 millions at 
the end of October, 1939. Tax-certificates increased, respectively, 
from Rm. 4,029 millions to Rm. 4,832 millions. The enormous in- 
crease of notes in circulation to Rm. 11,798 millions at the end of 
December, 1939, was followed by a decrease to Rm. 11,040 millions 
on January 15, 1940. Share prices continued their upward move- 
ment. The index of wholesale prices (1913 = 100) rose from 
107.4 in November to 107.6 in December. The index of the cost 
of living also advanced slightly during the same period from 126.1 
to 126.4 (1913-14 = 100). 


NORWAY.—Fisheries have been affected by the stormy weather 
in November and December and the yield has been low. Maximum 
freight rates were raised early in December to allow for the in- 
crease in war risk insurance and the granting of war bonus to the 
crews. Owing to the withdrawal of American shins from European 
waters, freights are exceptionally high from the North Atlantic and 
South American ports, while American competition has been inten- 
sified on the West Indian and Pacific Ocean routes. Employment 


has been well maintained on the whole and unemployment was in 
November still below the level of the previous year. 


SWEDEN.—Supplies of coal are unsatisfactory; German exports 
are hampered by internal transport difficulties and there is a 
shortage of neutral tonnage to ship British coals. A small quantity 
of Dutch coal has been imported, but here again there are diff- 
culties of shipping. The index of freight rates compiled by the 
Svenska Handelsbank shows an increase from 125 (base 1935) in 
August to 505 in November, and there has been a further rise in 
many freights in December. As a result partly of this increase, the 
index of average import prices rose from 117 in August to 179 in 
October. So far there has been only a small rise in retail prices. 


BRITISH EMPIRE 


AUSTRALIA.—The stability of rural incomes due to the fixed 
prices for wool and higher prices for wheat has had an encouraging 
effect on retail trade; turnover in December was generally higher 
than last year, according to a cable from the National Bank of Aus- 
tralasia. Wheat prospects are satisfactory and butter production is 
at an exceptionally high level. The tone of the Stock Exchange 1s 
firm and a Government war loan is expected early in February. 

CANADA.—The drought in the American winter wheat belt has 
reacted on Canadian wheat prices, though the rise in Winnipeg was 
smaller than that in Chicago. Shipment of Canadian wheat is now 
restricted mainly to bonded wheat in the United States. Industrial 
activity is well maintained, particularly in the metal and mineral 
trades; the value of exports has risen in each month since the war 
and was higher in November than a year ago. The lumber trade 1s 
also very busy and exports of wood pulp are higher than a year ago. 


LATIN AMERICA 


ARGENTINA.—Due to adverse weather conditions, the outlook 
for the wheat and linseed crops is poor. The tendency of local 
wheat prices is firm, assisted by less favourable news of the 
American winter wheat crop. Argentina’s trading position continues 
to improve; the favourable balance as at end-November was 
221,714,000 pesos, against an adverse balance of 54,194,000 pesos 
twelve months previously. British export trade to Argentina is now 
recovering from the temporary difficulties in the early months of 
the war. Negotiations between Argentina and the United States for 
a trade agreement have not been successful. Freight rates to neutral 
countries in the war zone are still rising and the shipping situation 
is confused. 


BRAZIL.—The favourable trade balance at end-October, 1939, 
was £5,923,000 (gold) compared with only £421,000 twelve months 
previously. The maintenance of this improvement is uncertain, a 
exports of coffee continue to decline from the high levels recorded 
for some weeks after the outbreak of war. Arrangements have been 
made to export to Argentina limited quantities of coffee. cocoa and 
certain other products at a favourable exchange rate. The volume 
of imports recovered considerably in November, arrivals from the 
United States being exceptionally large. 
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» Three months’ bank bills iS || 5-26] 1-87) 0-58} 0-60} 0-58} 0-62/| 0-69) 0-65) 0-94] 0-72) 0-72) 0-77) 1-01) 3-47] 1-86 
» Day to dav loans ......... i oe i} 4 47, 1-61} 0-50) 0-50} 0-50} 0-50)! 0-50) 0-50} 0-50 0-50} 0-50) 0-50) 1-46; 2-59) 1-33) 
» Yield on 24% Consols. ... || aa || 4°61] 3-75] 2-89} 2-94) 3-29] 3-39)| 3:45; 3-48} 3-57) 3-67] 3-91) 3:96) 3-86} 4-03) 3-87 
Total (excl. Brit. | New basis || .. | 20,590) 36,073] 26,653] 16,435)| 7,740) 24,158 23,648)| 8,813) 29,556 5,187 7,407} 350) 14,318 
Cap. Issues. Govt.) ...... || Th's J Old, || 18,819) 7,184) 12,346) 16,299) 12,752] 8,684)| 2,018) 15,058) 9,192) 6,424) 23,131] 1,018) 3,630, 53) 64 
L{ (Economist) OF which abroad. || £ New ,, |] i 2,540) 3,787] 5,876] 4,991) S69) 1,643) 4,335] 5,549] 9,290} 682} 195] 217 92 
i) a ree one Old || 7,267) 2,153) 1,291) 2,125) 2,431) 2,279|| 1,518| 497| 1,180) 5,128] 741 222, 0} “ 0 
8. Economist index of industrial || July ’35-June '36 | | 1] 1 | 
— (g) veces casnessaeasasccoecs | = 100 | 116-5) 67-6) 100-0) 118-3) o3 122-9) 130-3'| | 122-9) | 121-8) 4 
). Exchange Rates: New York i $ per £ || 4-857) 3-504) 4-903) 4-971} 4-95) 4-89)! 4-77) 4-71] 4-G7|| 4-68) 4-68) 4-68) 4-61) 4-05) 4-03 
, a ER cs tkciedaune i Frs. per £ /|124-02| 89-20} 12 82-97/124- 45/170 -66||178-82)178-70)177-44)|176 73|176-73|176-72|176-35|176- 20}176-54)| 
i Amsterdam ... Fl. per £ \} 12- 8-66] 7-24) 7-78) 8-99) 8-89]| 8-67) 8-67) 8-59\| 8-73) 8-81} 8-79) 8-61] 7-56) 7-55 
” Kobe .......0.00. ] Pence per Yen 2° 19-33} 14-08} 14-02) 13-99] 13-9y)) 14-00) 14-00) 14-901) 14-00) 14-00) 14-00 14-00) 13 99) 14-01 
me Shanghai ...... |' Pence per $ 35° 20-83' 18-00! 14-47 14-43’ 10-65! 8-15! 8-15) 8-35! 8-25' 6-93 5-65 3-79 4-09' 4-69 4: 
— aa i ga Wa cca eae a -e a ~ ‘ao et 
NITED STATES (Population 1938 : 130,085,000; Area : 3,026,789 sq. miles; 7,839,432 sq. kms.) ! i | | | | 
i ! i } | 
|, Industrial production, F.R.B. (j) | 1929 = 100 100| 53-8; 75-6) 88-1} 92-2) 72:3 81 87 87)| 77} 82) 85 87 92) 101) 
2 Investment goods, F.R.B....... (9) at | 100) 27-0) 62-2; 81-1) 87-7) 53-3)| 68 77 75)| 58} 67) 72 75 84) 101| 
4. Consumption goods, F.R.B. (j) ... ce 100 94: 94-0) 85-5! 91) 94) 97 92 94, 94 98 100) 102 
ST tiictisenensisevievakveavtarccbenn Million m. tons 46-0, 27: 37-5| 37-4| 29-3|! 35-7) 35-9] 37-4!) 20-8] 28-5] 29-4) 34-8} 38-5] 49-5] 
3, Electricity generated ..... Million kw. hrs. 8,113 6,84 »2 9,461/ 10,083) 9,400)) 10,270! 10,303) 10,882, 10,339) 10,523) 10,651) 11,228 11,116) 11,862) 
ET iestesticnsivessecssotebssséisses Thous. m. tons 4,599} 1,12 8 ,973| 4,192) 2,357'| 3,156) 3,629| 39-7|| 2,965) 3,181) 3,342) 3,824| 4,299) 5,480} 
— of machine tool orders 1929 = 100 100; 12-6, 55-5) 87-7) 120-0; 65-9) 75-8) 72-0} 93-7)| 141-1) 135-8) 148-1) 132 | ni | 
uilding contracts awarded : | | | | | i| | | 
RMMEOBUOD co cccrocccosccossesseene Million $ 159-6] 23-3! 39-9] 66-8| 75-5! 82-2)! 112-7] 95-3 91-5)} 133-8) 111-9) 109-3) 127-2] 129-7) 118-3 
RE sistcliseciisachentaicnedpesess i 319-6} 89-3) 114-1) 156-1) 184-4) 184-2!| 245 0) 206-4) 297-9]| 174-7) 176-4] 190-6] 185-1) 193-5) 143-5 
paar < MD ccccccsosrescesscesesesoses Thousands 382 88, 271; 306) 326 167|| 187 320, 326) 238) 247 151) 61; 162) 252 
“Commercial vehicles ............+++ : 64 20! 58| 65 72) 41} 22 52/ 62)| 60} 63} 59} 38} 27} 62 
Cotton consumption ae | hous. bales 587} 418! 471) 592) 619! 492/| 543) 596) 566) 605} 578| 521; 628] 625) 687 
» Index of Rly. car loadings (j) ... ass 100} 52-8} 59-4) 67-9) 74-7) 59-2]| 64-2) 65-1} 65-1 58:5} 63 2) 65-1} 66-0) 72-6) 75-5 
» Index of Dept. Store sales (j) ... | a 100) 62-2} 71-2) 79-2! 83-6) 76-7|| 75-7} 80-2) 80-2)! 76-6] 77-5} 77-5} 80-2! 82-9) 81-2| 
. Retained ae i| Million $ 362 110) 170} 202) 251) 163|) 178-5] 171-7] 165-5]} 194-2) 178-4) 170-5} 180-4) 199-5, 207-1 
s Domestic exports ........e0eeeeeeee i " 430) 131] 187) 202) 275) 255|) 274-3) 249-7) 266-2)| 245-9) 236-1) 226-7) 248-1) 234-0; 332-1) 
pautory employment, F.R.B.(j) |} 1929 = 100 100) 62-6} 87-2) 93-4] 101-0) 81 5 86-1) 88-7) 87-6) 89-t) 90-1) 90-5) 91-4) 93-1) 96-5 
» Pay rolls, Dept. of Lab. ............ i} | 100) 42-6) 67-9) 78-4) 93-5) 78-5]| 77-2) 77-4) 79-3/| 78-0] 79-3) 77-4) 82-4) 85-9) 92-9 
) Hourly earnings, N.1.C.B. i « 100 84, 102} 105 120] 123/) 123-1] 123-0] 123 1|| 123-6) 124-1) 124-2] 124-2) 124-5) 124-4 
»Av. hours of work, N.LLC.B. ...... Number | 48:3) 34-8) 37-2] 39-7) 39-3) 34-5|| 36-7) 36-9) 36 6|) 36-8) 37-2] 37-2} 37-9| 38-2 39-0) 
- Applicants for Work..........--s+008 Thousands I] we | eee | 7,450! 7,705] 5,155! 7,404)| 7,743 7,529} 7,216|| 6,387 6,271] 6,101] 5,789; 5,680, 5,462) 
» Cost of living, N.1.C.B. ........000 1929 = 100 || 100) 77-9] 82-6 84-8) 88-4) 86-3) 85-7) 85-5) 85-7|| 84-7] 84-6) 84-8) 84-4) 86-7) 85-6 
nate Prices, D. of Lab. ...... ie 100} 68-0) 83-9) 84-8) 90-6] 82-5|/ 81-4) 81-3} 80-8!) 80-0} 79-3) 79-1) 78-7} 83-0, 83-3) 
» Raw materials .............. a 100} 56-5} 79-1] 82-0} 86-9} 73-8)| 72-7) 73-4) 72-7]| 70-7) 69-5) 69-5) 68-2) 74-4) 74-1) 
” Semi manufactures ,, i} a i| 100] 63-2) 78-4) 80-8} 90-8} 80-3) 80 8! Si-1} 80-1 79-1) 79-0) 79-2) 79-3 87-1); 88-5) 
” puniched goods ies a | 100} 74:4] 87-0} 86-8} 92-2) 87 0}] 85-9) 85-2) 84 | 84:5) 84-2) 83-8) 83-7) 86:7, 27-1 
' ‘arm products a i} 100} 45-9) 75-1) 77-2) 82-5) 65-3 63-7) 64-6) 64-5 60:5) 59-5) 60-0) 58-2) 65-5) 64-0 
351” Indus. securit’s, Standard 7 | | | | | | | i } | 
Statistics ip ae — “ | 100; 24 4 48 0 57:3} 69-0) 52-6)) 59} 60) 58) 52) 53} 54| 53 59 60 
. Federal | xp. Total (&) Million $ | 321 360| 632! 756, 712 641|) 2,981) 3,660) 4.430)) 8,283) 9,261} 807] 1,629) 2,422 3,186 
Federal Receipts (k) ..... * | 336] 173 317} 343/441] 520] 1,841] 2,223] 2,927] 4,954] 5,567] 308, 728) 1,447) 1,769) 
Total Res. Bank credit | - 1,459, 2,077| 2,475] 2,481) 2,554) 2,600); 2,586) 2,584) 2,601)) 2,573) 2,579) 2,486) 2,446 2,878 2.201] 
“Gold stock oo... ecceeeeeee a 3,996, 3,952) 9,059) 10,578) 12,162) 13,250) 14,064] 14,312) 14,512)) 15,957, 16,110) 16,238) 16,646) 16,932 17,091) 
*MOney in circulation hanes se 4,476, 5,328) 5,585) 6,101) 6,475) 6,510)| 6,700) 6,787) 6.856)| 6,967) 7,047| 7,049) 7,171) 7,293 7,342 
+Member Bank Res. Balances ...... nM | 2,358} 2,114) 5,001] 5,989) 6,830) 7,935|| 8,713) 8,876} 8,724)! 10,029) 10,018) 10,507) 10,918) 11,655, 11,973 
y ‘ Excess Reserves ......... | ” | 43, 256) 2,469) 2,512) 1,220 ‘ 3,227) 3,383) 3,205)) 4,220) 4,140) 4,553| 4,758 — — 
ember Banks in 101 towns: | | | | 
Loans and investments ...... | is || 22,599 19,080) 19,997) 22,064) 22,198) 21,023!| 21,323! 21,247] 21,585 21,693) 21,887) 22,046 22,327 22,384 22,571 
Deposits: Demand .......... i} ie | > ec 12,729] 14,619) 15,097) 3: } 15,995 16,030) 15,986!) 16,965! 17,220!) 17,462, 18,096, 18,333 18,556 
1: re ij a || 6,788 5,666) 4,883) 4,999] 5,202) ; 5,156) 5,124) 5,160)! 5,235) 5,237) 5,243, 5.247 5,232 5,249 
Bank debits ex. SO ccoxes | “ || 27,662) 12,867) 15,847) 18,306) 19,601 17,054 | 20,990] 16,981) 21,087), 17,763) 18,676) 17,683) 17,496, 18,526 19,029 
Call money || % | 9-61 05 O 56, 0-91) 1-0 1-0) 1-0 1-0 10} 1 oO 1-0} 1-0) 1-0) 1 0 1-0) 
ield on Govt. bonds % 3:60} 3-66) 2-79) 2-65) 2-68) 2-56)) 2-48) 2-50) 2-49) 2-17) 2-13) 2-16) 2-21) 2-65, 2-60, 
pital issues, C.F. Chronicle Million $ 595 99 118: 164) 175 194/} 166) 221) 218) 1,021] 293} 318) 112) 41 336, 








Average of weekly figures 
WMoulative. D 


t, cattle and milk 














fa) Figure for 1936 is average of August-December. 


(f) Annual figures relate to end of year. 
(j) Adjusted for seasonal variations. 
for 1929 and 1932 are not completely comparable. 
counting adopted in September, 1937. 





(h) Indices shown in last month of quarter to which they relate. 
(e) Ordinary and Selt-balancing revenue and expenditure. Annual figures are totals for financial year, beginning in year shown. 
(zg) Annual indices, year beginning in July ; quarterly indices vear ended in quarter shown. 

(k) Annual figures are monthly averages of fiscal vear, monthlv figures are cuinulative over fiscal vear 
(1) 1937, average January to August: figures for September-December not comparable owing to revised method 
(m) From September, 1939, Grimsby and Lincoln included in North Midlands instead of N.E. England. 











Nov. | Dec. 
' 
| 
6-27; 6-53 
146-1 
ORE ae. 
a 
10S)... 
37,863) 42,882 
22,345) 22,174 
20,576) 19,404 
81,243] 84,081 
3,555) 3,845 
4,.979| 4,581 
27,971) 30,587 
37,360) 40,169 
1,403} 1,362 
9-2 9-1 
1,478] 1,441 
303 287 
98 100 
89 85 
131 133 
107 104 
264; 246 
114 116 
186; 177 
111 111i 
75) 79 
1$2 36 
88-2} 93-4 
92-4 2-9 
78-8 89-4 
107-5) 115-2 
94-0; 99-8 
102-0} 102-0 
105-5} 106-1 
74-2) 117-5 
117-6] 75-3 
527-2) 605-4 
751-0) 919-8 
528-0] 546-5 
103-3) 101-6 
105-3) 134-4 
oad 
236) 
344 
962! 
582) 
2 2 
1-03} 1-22 
0-75, 0-75 
3-67; 3-69 
1,231) 366 
0 0 
7} 94 
0} 0 
4-03 4-03 
176-50/)176-50 
7-55) 7°55 
14-35) 14-39 
5-18) 4-61 
rd 
107) 
101} 
a 
co 
j 
719) 
77-4) 
84-7! 
| 
{ 
' 
' 
83-1 
74-3 
87-4 
86-8 
64-2) 
| 
58) 
2,650 
} 
11,628) 
5,160 
23,092) 
18,918 
§.252) 
18,636) 
i ‘| 
93) 


(c) Monthly figures are averages of quarterly returns 
Monthly figures are 
(4) Including subsidies for 


Annual 
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| | | \| | | j 
I. BRITISH COUNTRIES aa | | re | 
AUSTRALIA (Population 1936 : 6,775,000; Area: 7,704,000 sq. kms.) | I | 
8. Retehsed imports............ccccccces. Million f stg. (« 69 -26) 6°: 7-17} 8-361 8-7 9.091 5 
. esis... | Semis Ch.” fl ‘7-011 9.04. 9-29] 10-60 12-31] 28-10! 41-25] Lecool agcocll 9-01] 9-25] 8-27] Biel 7-001 Schall 
3. Unemployed Trade Unionists (e) | Thousands i] 47 120) 72! 54) 7 42| 41 i ; 42! diay Ghy ‘a com "| 8:27) 8-14) 7-99) 9-95! 15-68) 
Es ae | - j PO nae 7s a <! | . - ee coe tee eee eee eee 
ee | 1929= 100 || 100-0] 78-3) 81 -5} 85-6] 91-9) 92 | 95] 94] “94)) 89-6) 89-1] 89-3] 89] 91) 95] 
Ro conssneysccesnonawiacons Zo 1 100-0' 80-7! 90-9} 82-7} 84-9) 87-2|| 87-9] .. |... | . | ne 89]... - 1 a ae 
CANADA (Population 1936 : 11,028,000; Area : 9,542,000 sq. kms.) I | 7 
6. Business activity (j) 1929 = 100 100 58 ; | | 5 \ 
: ; | 5§ 81 90 99} 90}| 95) 101] 93)/ 97 98 97 ) 
7. Retained s 7 sql 59 7,4] a = . van - a we 100] 101 110)... 
5. Seametiseatects ey (2) once. sf + oe @3.91 a oon 56-5] 63-9} 63-3) 44-3)) 73-0 63-7} 58-0} 62-7] 73-6) 79-1 
; s& ” 9-s 5: 93- 9- 2-7] 94: 70-5\| 5) 7 9.2 cco 
9. Applicants for work (e¢) ............ | Thousands | oad 24) on I “4 «| 102 94 i 40° 9) 94 9} 94-5) 91-7) 111-0} 82-6) 91-4) 97-2 
j , (e) isands | 15} 75 84 x 88) 105 108} 113) R89 108 104 100 93) ‘ & 
= ys SE cchnvapennnnd -- jl 1929 = 100 | 100-0] 69-8} 75-4) 78-0] 88- 4) 82-2\| 77-5 77] 77)\| 77-11 76:7| 75-9) 75+ + | 
ost of living =a a 100 O| 81-5} 79-2) 80-9] 83- 84-111 83-5 ‘| ; ool a a re td ose 
12. Price of industrial sec curities —r i] 9 100-0) 23 7| 54-4| 74-3) 77-4 64 ‘ e.l eo | 61 2 50. 0 39 6 $8-0l rt " ee ce | 
13. Commercial bak d deposits ...... i Million Can. $ 2,163' 1,844] 2,127] 2,230} 2,282] 2,394] 2,405) 2,405] 2,394]| 2,362) 2,382) 2,391) 2,407| 2,455| 2,531| a 
INDIA (Population 1935 : 370,500,000; Area: 4,684,000 sq. kms.) | | 
| | 
14. Retained imports Sea-borne } Milli > 1 208-6 7 .9| 101° 32. 95.9 97 9).5| 19 : 5 99.9) 185 
. > — iy I Million rupees | 208 ¢ 110 7| il 9 101-9) 132-9 125 2|| 127-1) 131-5) 124-0) 138-9) 145-6] 128-7) 135-9) 111-9) 101-5 
« C > ; e ( i} os | 268-8} 112-6] 130-9) 150-5) 168-8) 135-2 41-7) 149-1) 142-7)| 145-1) 148-6) 159-0) 159-0) 153-6) 144 0) 
16. W holesale prices, Calcutta ...... i} 1929 = 100 | 100-0] 64 5) 64°5| 64:5) 72-3) 67-6 67| 67) 67 72 72) . 71) "71 sil a aa : 
17. Cost of living, Bombay ............ { 1933-34= 100 ! ... ; 101] 100 106} 106 105} 106] 104 103} 104] 105} 105 106 108 109 ” 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kins.) | | 
: i ys | | | | | | ] | 
> eas tape panaecsnoncsenesenct |} Milli £N.Z. |) 3-998, 2-001, 2-986) 3-637) 4-638) 4-570)| 4-237) 4-747) 4-714)) 5 296) 5-149] 4-420) 4-066) 3-615] 
- Domestic exports............ ~f) ”» | 4-515] 2-915] 3-838] 4-689) 5-517) 4-817) 2-132) 4-350) 3-677|| 6-597] 5-097) 3-514] 3-991] 2-929) a 
20. Wholesale prices ............... 1929" 100 || 100-0} 87-2) 93-1] 94-0] 101-4] 102-1] 102-0] 102-0] 104-0] 107] 107, 108; M0] stg] ws | 
“ | = } . - > “ ‘ | : tee ees 
EEE scdcsncncesescsnesns = 100-0] 83-5} 83-2) 86-1) 91-9) 94-6 95} 95 96 9s} 98 93} gg) g9| ... eA ee ' 
SOUTH AFRICA (Popul ation 1935: 9,500,000; Area: 1,222,000 sq. kms.) | \ | 
22. Retained imports (J) .. | : .5¢ ; snl 9-011 gael g-94ll 9 ee . ioaaal api 
— a 7 a a i wihignciaienniis Million £S.A. | 6-59, 2 61) 6 10) 7-01; 8 38 7°74 a. 80} 8°32) 7°71) 7 ‘61 8:00) 4 38} 7°78} 5-14) 5°85) 7.44 
24. I f (2)......... | ” | 7°77) 5-62) 8-33} 9-30) 10-21) 8-19]) 10-79, 9-59} 9-98) 11-39) 11-58] 9-73] 3-08) 2-46) 2°75] 3-02 
25. Wholesa Of which gold (c) 3-864) 4-042) 5-938) 6-895) 7-156) 5-728|| 8-163! 6-429} 6-559|| 9-292) 9-175) 7-641 ee | 
iy NR IIIIID  cpacnncenncstnsesesce ' 1929 = = 100 ' 100-0! 79-0! 81-8} 85-0) 87-0) 90-0 89 | 1} 86 90 
| | ! re ; 
Il. OTHER COUNTRIES | | | PF 
| | i | | | ! 
ARGENTINA (Population 1936 : 12,450,000; Area: 2,793,000 sq. kms.) | | 1 
26. Retained imports..................+0 Mill. paper pesos ,j 163-3, 69-7 | oe | | i] | j 
27. Domestic exports..................00. | . ya ee aS 6 as 3| 130 S 38 = . 121 = 109 2) 116-6) 134-9)) 98-0) 97-0) 118-6) 124-4) 114 9} 109-1) 117-5 i 
28. Wholesale SII eieentnrcinntenimenieas 1929 = 100 | 100-0 9°? 8 100 6 102 M 1 -- 6) 116-7 118 8 114°4) 128 7|| 134 1} 157-8) 128-1] 110 5 119 0} 127 I 129-2) ; 
BR RE AE IWIN nics ccnesvcccceceses i i 100 o| 77-7! 32-9 2-9} 116-8) 109-4); 106) 105) 107/) 107] n07) 107] 107} a8] 123) i 
, oa . 1 Mie Ser) 90-5) 92-8) 92-0 91) 92) 92 93} 94} 94) 93) 93) OC, 
BELGIUM (Population 1936: 8,331,000; Area : 30,000 sq. kms.) | | | | — 
30. Industrial production 1929 = 100 100 69 29} - |} 
PTOCGUCLION .......ceceeeee | 9L9 = | 39; 82 37] 1“ 2 "5 =~ ws =a) en| = = - c} 
$1. Retained imports | Mill. francs || 2,961| 1,347] 1.4261 1 tal eal 4a “i - 491) 19 80) 46) 73 71 79) 85)... 
$2. Domestic exports = 2649 12 34 1316 1627 “eI 1 1,891 1,837) 1,8 a9) 1,969 1,806 1,769) 1,546) 1,720] 866 1,220) 1,473/ . 
$3. Unemplovment (e) . i tie |i ss | ee ‘ae —— 1,791 1,940) 1,920) 2 v2 i] 2,003 2,035 1,870) 2, nv6) 1,459) 1,045) 1,672)... 
$4. Wholesale prices I} 1929 = 100 | 100-0! 62-5! 63 | 6941 ona 174i) 164) 185 241 187| 175 174) 176) 223} 194 203 
85. Cost of living (59 towns) ......... i | 100-01 83-6! 79-9] 56-71 4) = | ba aa 71 70) 70) 70) 70] 83} - 90) 9 
” ' < | v9) e 4} & 8} 3-8!) ¢ | 95) 95)) 9! 1 91 91) 91 94) .. 
CHINA (Population 1935 : 450,000,000; Area: 11,103,000 sq. kms.) | | 1] | 
36. Retained imps. (excl. Manch.) (d) Mill. std. dollars 160-6, 146-7, 76-61 798-51 79-5 -|| | el a ie | | | 
87. Domestic exps. (excl. Manch.) (d) | 131 9] 83 al > Bo Bie §-« Be. 134-5) 130-2) 334-3) 342-0) 334-9) 561-7) 463-1) 438-6)... | 
; a. . ” ee } 48-0) 58-8) 69-9) 63-6 76:1 67-0) 59-6 83-51 68-4! 79-9) 100 9] 5 93-8) 
38. Wholesale prices, Shanghai ...... | 1929 = 100 i} 109-0] 107-6] 92-01 103-81 193-5] on | | 83-5) 6 79-9) 0-9} 85-4) 9F3) ... 
$0. Cost ef living, Shanghal ....... | i 100-01 110-4] on ol Ss is 5| 146-0)) 160} 160) 159]| 176) 191] 196 253) 304) 31s 
; : ” ; 9S 105-0) 122-2) 139-4)| 142) 138 134 150) 154) 170} 187) 224) 234 
DENMARK (Population 1937: 3,749,000; Area: 43,000 sq. kms.) | | i 
40. Industrial production (k) ! 1929 = 100 100 9 95 1] 1 | | 
a, 7 929 = 91, 125] an| : ; P .| | 
og oe er 7 neg lm | Mill. kr. 13-3] e0-al te 5} 130) 136) 136|/ 136] 138) 13 145] 146] 145) 148} 146] 145) 145} ; 
42. Domestic exports..............0000002 i | 134-6] 90-5) 101 1| 120 2 139 5| 135 4)) 152-4) 150-6) 125-4]} 147-7) 146-6) 143-5 171-7} 124-3) 143-9] 177-2 ; 
43. Wholesale prices .. veseseseee || 1929 = 100 | joo-ol 77-xt oo.e} (20°5] 130-7) 127-9]) 132-0) 123-4) 132-1) 130-2) 190-4) 138-2) 131-5) 147-8) 1180 134-7] . 
| l 77°8| 92-6] 97.9 | | | : 
GME wisconsvencnsccssosusces i 7 | 100-0! 89-5] 99-4 l 10-9 or = a = = soz 103) 102) 103} 103) 118 122) 1238} 132 
, J *s ve | 00-s 04°5) 106-0) — — 106 nies 06) a 
FRANCE (Population 1936 : 41,906,000; Area : 550,986 sq. kms.) | | | | | | ia | i 
45. Retained imports..................0 " Mill. frs. i| 4,852) 2,48 745| 9 rr | | 
46. Domestic exports i] a 4178 ye oe 2,118 3,533 3,832] 3,878} 3,871) 4,214 4,080) 4,072 - 
47. Unemployed in receipt of benefit it Thousands | " 073| arts oe 1,995 2,949)) 2,830) 3,059 3,292)| 3,063) 3,207) ie 
48. Wholesale index of S.G.F....... 1929 =100 || 100] 68 2) 54-0) B 7 as $76]| 362) 367) 405 376} 349) 317 | 
49. Cost of living (45 depts.) ......... | 1930 = 100 \ x 90 6| 78-3 oo ~ a2 : 104 l | 105-9) 1O7 109} 109) 109) 
60. Industrial securities tad {| 1929 = 100 | 100} 47-0) 36 3| - 3 eS See oe a, a - or, —~ = 
61. Commercial bank deposits (t)...... {| Million frs. | |... 137.759] 27.553] 9 4) 43 5) 41-1 |. 40-5) 42 48)| 46-7) 44-5) 5-8} ve see “a os 
62. Bank rate (average) ............... i % i 3-50 2-50 "3-48 “t-en 6a: w0,578 wae $0,971) 33,578} 38,120 36,230) 36,650) 33,294) 34,642) a on 8. 
/ o"s “"s 37} 3-81) 2-76)! Ov} 2-50) 2-50!! 2-00) 2-00) 2 2 | 2-Qy} 2-00} 2-00) 2-00 
HOLLAND (Population 1938: 8,651,000; Area: 34,000 sq. kms.) | r i] ue a | ” 
53. Retained imports...............0.0+0+ i Mill. gulden 229-4) 108-3; 78 0] 4-7) 41 | | | 
$4. Domestic exports ..... cane 7 | 165-3] _ | = 3 4 7) 129-2) 117-9) 127-0) 92.1) 82-1} 123-4) 138-5) 132-2) 126-9 105-7) 123 7! 156-9 
55. Unemploved registered (e) witness i] Thousands coat a 3851 414 95-7) 86-6]| 97:9) 355) 434)) 90-7) 98-5) 93-0) 92:1) 66-4) id 
56. Wholesale prices ................++. |} 1929 = 100 100 0| 64-81 61-7 ote) Oe SSH 318, «85S, ASA ZI 186 192} 191) 204) 198) oo 
i Seheltdaethamedan ] : | coal Goal af.a _ o 76:4 72 1] 71 1| 70)) 71}} 70:2) 70-1) 70:3) 70:7) 75 6 di 84 85) 
58. Price of industrial securities ...... i} > ' 100-0! 34-5) 38-7 a oi SSS) 6s e 82) 82) 81-0). 81-3} 828 & 86)... 
; , 4; 45-1) 67-0) 65- ‘| 66-3} 68) 68}| 65:3) 67-1] 66:0; 65 8| 66-9 63 61 5 
ITALY (Population 1938: 43,142,000; Area: 319,000 sq. kms.) 
- | 
59. Industrial production | 1929 100 100 67 1} } 
strial production ...........+6.. 929 = 94 - . ” | “s 
60. Retained imports (f) ... | Million tire 1 p08 an en af we Oe Se eS ee ee oe foe 
61. Domestic exports (f) .. ski om l 270) 568 437 ‘ a 1,16: 927| 767 791) 1, 080}; 897) 1, 141] 810 ° ose 
62. Wholesale prices (National) . eevcce 1929 = 100 100-0} 73-0) 71-5] 80-1] ana 865} or pe Ml ad IB, 067] 738) «+ i a — +g i 
63. Cost of living (50 towns) ......... ‘i. 100-0! 83-1] 76-6] 89 6 oan eo 3/| 101-6) 102 101)) 101-4) 102-8) 100-8)... on eee one oe GF 
‘ oy ee 5-0 93) 98} 99}/ 101-6) 102-4) 102-7]... wie eee es ' 
JAPAN (Population 1935 : 69,500,000; Area : 382,314 sq. kms.) | | ; 
64. Industrial production 1929 = 100 100 98 ' i] | | ; 
4 : | PFOGUCTION .....2eeeeeeee JL9 = 9§ 142 151 171 173] 7 70) | 22 . ' 
65. Retained imports..... Million y 80 I Pe | as 174) 179 186]; 188; 181) 174 ... = “ es oe 
66. Domestic exports.. _ tt oe 3| oof a 225 2) 311-0 220° 1)} 170 5} 215-1) 281-3)| 291-6) 262 6| 241-5] 229-8} 205-6) 233 6 230-6) 246- 
67. Wholesale prices ... a 1929= 100 || 100) 73-3) “84 5| 219-3) 260-4) 222-3) 251-2| 259-9} 293-7)| 309-1] 294-2) 302-4) 344-2) 347.3) 819 7) SBB8 o3-5 
68. Cost of living, Tokio ........... 6 - | iol 75-4) 83-6) ao | 108 4) 114-3) 11S) 115) 116) 23 I: 23 124 Sil ss 136}... 
69. Price of industrial securities ...... eS | 100 0) 79-3] 122-0] 131 | 4 a — ti) a sig a | + 122) 122 23 128} - 130] ... 
70. Commercial bank deposits ...... ' illi 1 9,2 3131) 9.87 Teed ened eee 26} 21) 8} 27 128 133} 133} 144) " 27 
s I - Million yen 9,213! 8,131} 9,874] 10,932] 12,353} 15,073|| 14,135] 14,345] 15,073]! 16,012! 16,915] 16,715] 16,960] 17,349{ 17,923)... ae 
SWEDEN (Population 1937 ; 6,285,000; Area: 449,000 sq. kms.) | | 
71. Industrial production (k) 1929 = 100 100 88 5 x | 
| PFOGUCTION GR) sseceeeee vL9 = 88 2 35) at s| e J ona J a | ec 
72. Retained imports os Million krone || 148 6| 96-2) — - me _149 146) | 144 145) 146))— 154] 156) 156 158 155| 156 _158 
73. Domestic exports | 151-0} 79 Ol 108 l 4 u 17? 9 172 3}) 198 9 198 3} 190-3} 208-3) 201-8) 203-7) 216-7] 179° 4) 219 I 274°1 
74. Unemployed (e) en ke > B ; = 7 126 . 166-7) 153-2)| 160 6| 172-1) 167-2)) 166-5 177-9} 160-0) 184-8) 130 8) 159-7) 180°9 
75. Wholesale prices ............. 1929 = 100 100 0} 77 9} 82-9 . = = ‘ 14-6) 64-0) 79 4 122 4) 51-8) 46-1] 40-6 40 l ‘ wat oon Fy 
76. Cost of living (49 towns) * 100-0} 92-4 91-8 oe 9 +f 3 8)| 91-4) 90 ‘| 90°7|| 92-1) 92-9) 93-6 95-0) 102-1)... “to 
77. Price of industrial securities .. ne 100-0! 37-31 §2-3| 67-3 78 8 75 : 79| “sol =ol| “g a. si) "2 “66} * 61 5 
. es *s “8 °° 7 | 76 2 7s 76 72 96 , 
SWITZERLAND (Population 1937: 4,183,000; Area: 41,000 sq. kms.) 
78. Retained imports................ weoee illi : 227-6 ; 5 5 5.8 - 
$e. Sewtend gS | Million francs || 227-6 146-9) 106-9} 105-5) 150-6) 133-9] 145-5] 131-1] 151-6) 162-7] 160-2} 155-9) 149-5] 98-4 171-5} 227-5] 224° 
80. Wholesale prices ..........+. 1929 100 |} 2h 8} 88'S) 63:5) 73-5) 107-2) 109-7]] 134-0) 126-0] 124-4) 116-7) 111-9] 118-6) 119-5) 55-2) 94 6) 104) 120: 
81. Cost of living (34 towns) ........ : = 100-0] 85 ; = = - 5) oe J 75) 75)| 76 75 75 76 SS 85 S : 
82. Price of industrial securities : “4 14 be 49-5) 80-7) 84-9) 85-1 85 85| 85) 85 85 85} 85) 86 87 88: = 
nee ” | 100-0 s-¢ 70-4 o-¢) 105°6 130-4) 142 144) ial} 126 124 126) 120) 131 121 122) 12 
-_ | | 
oe Se 
a) Imports, 1929, £A. b) I ' ' ; 
rosa! at aan arket _ from See eee a. 1 ear ‘hin: Gaehe, SS, Soteting om Retense of conmetat Ge ) ro —_ 
« e anchuria and rest of China. (e) Monthly figures at or ne d of montt (f) June and Decembe 
figures include parcel post for pr By : ee eee 
leading SS aeeial Soa P worth ean ae Pa {e) a 1931, trade with U.K. valued at £ at par. (h) From August, 1939, excluding gold exports (i) Four 
. J y figures adjusted for seasonal variation. (k) Monthly figures partly adjusted for seasonal variation. (l) From August 





(South Afnca) and September (Canada), 1939, merchand.se only. 
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